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rrrnREST EXPLANATION Of RISE
IN ALTON STOCK

Per Cent fnr Eaciof the Two
Qnarten neotnt SHrlnk jo of F4ro-

toc ilorso Ice Trait Again

MJJ directors of the Rail

td meet today arid action looked for

on tho resignation of President Horace Q-

jjurt K not learned yesterday
whether or notMr Burts successor would bo

but Wall Street expects that E H
f l

filled Mr la now the president
of tho Southern Pacific Company which is
controlled by tho Union Pacific

A great deal of attention has been at-

tracted In Wall Street by the recent sharp
upward movement In thu prices of the

tho Chicago and Alton Railroad
tho most persistent of the rumors

to account for tim rise is to the effect that a
majority of tho shares Wilt be turned over

to tho 1aclflo Company or to the
Oregon Itailroad and Navigation Company
which Union Pacific controls One of

the directors of tho Union Pacific company
when risked yesterday what would bo tho
disposition of tho Alton replied No one
can tell at this time This director how-

ever explained the market movement In
tho Alton shares as based upon specu-

lative buying

ICE TRUST CONTROL

llpport C W Morie With Three
Tammany MOll Mill Retain It

There is a report that at the next annual
nieetliiK American Ice Company
in February there may bo a content for con
irol Charles Morse the organizer of
Iho company who renlgned as president
hud director two years ago and vra re
Heeled a director at tho last meeti-

ng ID to be again in a to ttH-

IIIIO in conjunction with three
leading Tammany men

John A Sleicber chairman of the stock-
holders committee which recently made
report as to the financial condition of tho
American Ice Company said yesterday
regarding the story-

It Is news to mo I had not heard that
Mr Morse and his friends Intended to en-
deavor to again obtain control of tho com

The last time I examined the stock-
holders list ho had considerable stock In
his n1 me If I recollect of
course the amount was not anywhere near
ns Inrce ns when he was the Ho
was elected a director at the last election
but ho failed to qualify and In of that
I do not a director now I
have not seen him In a I not

any contest at tho annual elec-
tion It the opinion that

to satisfaction
During the year It was efficient as our

showed

CAR TRUST DIVIDEND CUT

Will De 12 Per Crnt on Common for the
Next Two Quartcn

The directors of tho American Car and
Foundry Company which lisa been paying
dividends of 1 per cent quarterly reduced
the rate yesterday to onehalf of 1 per cent
Payments at this will be mode on
Feb 1 and May 1 preferred dividend
wino continued at IJf The net earnings
have been

itoi iwn IDOl
SO to Nov M tMl4 R1UJ5 tl

April tO to Nov SO M 40E3 tS064X7 t20tt47
The figures shrinkage of 500760

in the as compared
tho some period In 1902
stock amounts to 30000000 and on this
quarterly dividends of onehalf of 1
rent were paid from Aug 11000 to Nov 1

1002 In 1 per cent was

a reduction-
In the fiscal

April 30 1003 the common dividends were
S per cent Yesterdays
main an payment for the
fiscal It the

A largo surplus Is maintained orer 10

000000
On tho Stock Exchange expectation

of a cut in lie common
stock to decline to 18 a Ices of ft
The preferred one to W-

TITE AND STELL TRADE

Iron Age Discounts Ulioour BlflK
of the lull Uiulnrti

The Iron Age in Its weekly review of
the Iron and steel trade says that the dis
quieting reports as to the cteol rail business
low a great of their force when the
conditions carefully examined
into It adds

The buyers know that the steel rail capacity
in greater now than It was a year ago
that tin pressure for steel for manu
fiiptiiro of lesH nnd that therefore

1 m nil probability thorn will ho trouble
t loot In securing fulr

llviTlts IB Incentive therefore
fit In curly or to put full re

mlrenienta s are ciniriuilepdi-
iBilnM a lorlliip hut this only to

IIP nrtiinl linn of When are
iiciivcrwl Hie contract price holds

other Iron and steel products
the Iron Age says

In finished Iron and stool con
Mimprs urn maintaining a wnltlnf attitude
Niino on In
maieriiil but thorn nro reports that
low priced nro helntr fabricated
mntnrml and on contracts for

Soino on thIn of Northern
producers of pig iron to shade prices is

though tlifi Southern Iron
hnvo practically withdrawn from tho market
nnd urn now 10 a ton for No 2
foundry Birmingham

iiuri COPPER IIREAKS-

On Announcement Of Forllioomliiff Imue-
nf Convertible Ilondi-

f rcpno ton olldatxl Copper stock broke
iip viy no curb market yesterday
iHiiiR down from li to 11 on trans

in over 8000 share It rallied to
at thn close

Tim bnvik was due to the company
plan which will bo adoplod within two
wee H to Uuo convnrtlblo honda The
iitiioiuit nf the IsHun was
n 80iloon nnd the bonds will run for
fitiiTii yonw nt M x r cent They are to be-
convertbin Into Mock nt will bo
rodeonmblP after a imo at 110-

i 7 underwritten hut Hhare
will an opportunity to eu-

bllrrraol Cotton Active
SprtMl Cable DeijlaltH to Till SUN

JiVKRpooii Jnn 8 Tho cotton market
wn nRnlii nclivo In the early dealings to
day Prices wrru up from 18 tft 20 poIntH
fho imirkni rloBod at an advance of 10 to 13

I Slril DnipliiKfs Give Up Tlirlr Hlock
McKKKHponr Ia Jan oMoro than

t Hluirns of United States Steel stock
lpd by oiuployuos of tho corporation
I10K waRos were reduced have been
irrpmkreil

n Tnmt tfbor 4Jm I

Hi dog MooiiM ca h on hand ami fnns rollutonil il440
anUboVls-

i3iVifl worn
a iw ll umliiH ml umlfvldetl profits
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The demand for Steel preferred In the
loan department yesterday afternoon brokers
said exceeded In extent any that had
prevlouily developed even that which was
reported a tow weeks ago before the recovery
to dp when tho stock loaned at concessions
of us much at i per edIt from the money rate
and seemed to bo almost cornered It woo
borrowed yesterday In large blocks at 2 per-
cent the prevailing rate tor other loans
bclnir from 2 to 3 cent Tho demand
for It was very urgent Juat a the loan crowd
vtav breaking up Mme In bidding

which were not forthcoming
brokers wuntlnic stock In lots of

from 1000 to 9000 shares were similarly
disappointed Unless this unfilled
Is satisfied In the meantlmo by private trans-
action there will probably be a rush to bor
row the stock this mornlnir A certain pro
portion of yesterdays borrowing represented
a technical short Interest arising from sales
for foreign account the London houses
having to borrow to mike deliveries whit
waiting for the stock to arrive from the other
side Making due allowance for thls how-

ever the borrowing transaction reported
from the loan crowd were on to large a scale
as to cause lome uneasiness amour brokers
and traders having commitments on tile short
side of the stock It Is evidently very heavily
oversold Tins opinion was expressed lust
night In various quarters that It general
market conditions were favorable to opera
tions for the advance there could be a
tremendous squeeze In Steel preferred

There was an Increased borrowing demand
for all active stocks after the close yesterday
especially Pennsylvania for which tile In-

qulry Will 10 urgent as to result In slight con-
cessions being made from the prevailing in-

terest rite The short Interest brokers
think has been considerably swelled

A significant feature of the market yester
day was the heavy selling of stocks through
other houses that are supposed
to wth Important financial
Interests Van Kraburgh Atterbury ClerIc
Dodge A Co nnd others of that class were
reported to be distributing large selling
orders through the market seeking appar-
ently to dUguiso their source The Van
Emburgh k Atterbury selling was heaviest
In Atchison and Pennsylvania Important
houses art used by manipulative

orders for effect but
In the selling or the buying tt the
case may be Is done openly The that
the houses referred to distributed
widely among other member was consid-
ered significant-

A 0 Drown was a heavy seller of Balti-

more and Ohio There Is said to a large
Western short Interest In the stock

The weakness of AtchIson which had a
maximum decline of more than 2 points
closing at a net lots of 1ft points was more
commented upon than the equally conspicu-
ous weakness of Ht Paul and one or two
other prominent railroad stocks probably
for the reason that AtchUon has lately been
the subject of much critical contention U
appeared to be poorly supported The telling
for days has been apparently better than

The unfavorable exhibit of
earnings made by the Rook Island li being
used as a bearish argument on Atchison
There was a decline of points In AtchIson
preferred-

The lowest prices of the day were made
late in the afternoon on rumprs that war

Japan and Russia had been declared-
In the last few minutes of trading prices
rallied a little on the denial of these
The recovery moderate as It w

that many of the active stocks were heavily
oversold and that the shorts would have to
bid sharply to get back their stocks The
shorts felt so confident In their position
yesterday that they refused to bid for stocks
carrying their commitments over rather
than cover at concessions Professional senti-
ment after the dote was somewhat despond-
ent Itwas believed however b
toe shrewder operators that any slight Im-

provement In the foreign news over night
would cause a scramble for sMoks this
morning

Philadelphia appears to have turned bear
ish on th market again One Philadelphia
house alone Wolf Bros iold 15000 shares of
stooka around the room yesterday prin-
cipally PenntyJvahla New York
Heading and Erie Other Philadelphia houses
were oonsplcnoua sellers The Cor-

porations report was the text of much bear-
ish comment on Pennsylvania the argu-
ment being that a road carrying so large
a proportion of steel and Iron tonnage could
not but be adversely affected same
conditions that cauaed dividends on Steel
common to be discontinued J D Smith
A Co who were heavy sellers of Pennsyl-
vania around 129 were buyers yesterday
Clark Dodga t Oo were heavy sellers

London house sold between 40000 and
60000 shares on balance In this market A

large proportion of this selling was said to be
for the Continent

Call money was more abundant yesterday
than at lilY time previously for many weeks
a fact that was commented upon In a some-

what ungracious manner by brokers gen-

erally Tho supply was largely In excess
of the demand This fact however wrote-
a prominent board member last night re
ferrlng to the abundance of money had
no Influence on tho market It being a well

that no hull market hns ever
been based merely upon ensy money

A great noise was made In tIle Hteel crowd
when the common stock broke through tile

of 10 That was formerly tile low
record Only a few minutes before a quota-

tion of M was mado on a transaction of 300

shares It was reported from the floor that
15000 shares were wanted nt 10 The bids at
that price were not renewed however after
the transaction nt 0V Tho trading nt 10

and 10i had been rnther heavy The stock
was watched with a great deal ot curiosity
all day bets being offered both ways M to
tie probability of Its making a new low
record Tile Mock sold yesterday ns low as
9 and milled to 10 where It closed at a not
low of Of per cent

The heaviest selling of HIre preferred
during the forenoon came from foreign
wiirccH The London houses had difficulty
In gettIng enough brokers to execute their
selling orders In tin stock on the opening
The Initial lf off from Tues-

days closing prlco The buying on the de-

cline some brokers sold waa principally for
short account That at 85 however looked
a like genuIne support Doth the buying
and selling orders were greatly confused
Houses that were large buyers In Tuesdays
session were equally henvy Roller yestcr lay
II Content wns reported during the first
hour to be bidding for large blocks of the
stock He bid for morn limn he bought
The low for hIll lay wus 54jj The
closing price was 35J ut which his clock
showed a net decllnn of lj rr cent It Is

the opinion of n good many brokers that the
short Interest In Hteel preferred has been It

underestimated Some of the
largest commitments on the short side how-

ever are understood to havo been protected-
by holdings of the actual stock A largo
short Interest had been waiting for tho senti-
mental effect 6f tho passing of the common
stock dividend to cover tholr contracts nnd
buying of Iils pToriilciilatod character hud
II good deal 0 do brokers thought with the
relative litnniith of tile ntock Inyesterday
trading

It Is now predicted that Amalgamated
Copper will cross Atchison

About the best buying seen anywhere
In the list yesterday forenoon was that In
Amalgamated Copper Bovoral other ma

specialties showed Independent
strength In the trading but wbu-
cqlntlyloit activity and strength
yielding to tjie pdeiicj general mart
kilt Copper sold down from
SOX to rralllod 16 4 and closedat i
net loss of i point Flower k Co and
broker supposed to represent the leading
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ODUio dTtnbe
Thai vrcnkneM at dovwnment MouHttet

abroad espcclnlly the Russian Issues declines
rnnslnff from yt to per cent In the Amerl
cnn list on the London market and other
shills ot acute uneasiness In Europe orertho
situation In the East wore supplemented by
trhiln advices received before the opening
of the Chicago market to tho effect that wheat
Who up two cents In Minneapolis and that
onus at Milwaukee for the day were quoted
four r iit above Tuesday closing prices
All of these effect at the open
iiiff of the and It was a sur-
prise to lamb that under no overwhelming
a budget of news the market did not show
water weakniiis lit tile Initial trading
Later lulvldi from shroud were oven more
POHilmlfttlo than received The
moat alarming mwMnges seemed to come
from Paris Where Husalun securities showed
extreme weakness All private cable mes
sages were warlike Quo that vus u good
deal quoted during the day value to u house
that makes H of London options
on American stocks Its London Corr-
espondent said that the financial Interests
there considered war almost certain War
was formally declared In SaIl Krauclaco St
Louis and Chicago The news front these
points caused i one amusement

The opinion among lome of the best trad-
er Is that If war to not soon declared and
the market continues under pressure of the
prevailing uncertainty for a while
longer the news that hostilities had actually
begun not only would be a great toIlet but
would bo found to hayo been discounted In
a speculative way

lUOSKV AND EXCHANGE

rail cent last loan
24 per cent ruling price 3 per cent Time
iintmt lmt
day 4JJW5 cent for ninety days

cent for four per cent
for live und sIx months and SK per wnt

paper Is quoted utJXUB prime
named end receivable

names itt oJo7 per cent
The foreign exchange market was again

strong supply of cotton
bills was wIllie the for remit-
tance was by demand
to covet sales of our Bight
Bterlluir rose above about 85 poInts
over Inst nights close und there was cor

were quoted at 4SIM for long
hula and I4S for Long

ibills sight drafts
H mid cable transfers Irano-
wero quoted at 521K for long and 5JBX
less 110 short were
quoted at f4 and for short

were quoted ut 40 fur long ann
40 318 for

Domestic exchange on New York Boston
inc discount

par 20o premium Cincinnati
2JB discount New
ro discount banks c PittA

St PaulBelling 85o

premium r
15c wire 46Jio

premium lan Francisco
100 St LouU1nr

In London cent Rote
of discount In market for short and

account nt 87 Paris advice quote S

at 97 frolIcs The private

25 francs advices quote
exchange on mark 44 H pfennigs-
Tha private rate of discount to 1i per cent

York Clearing House statement
Exchanges 23 490055 balances
BubTreasury debit 11448342

Commercial price of bar silver In New

IBied Mexican silver dollars were
quoted at

DUlY TREASURY STATEMENT

Jan Tie cull statement of the
receipts and expenses of the Treasury shows

1I007UO 8775t2fl IK48UW8
Expenditures 170000U 7120000 Z78U1810

Surplus I207UO Pet 114874 Our MOWtSS

The receipts from customs today were U70W5
from Intertill revenue

Tile statement ot the United States Treaj
urer for January tows

isainvi TOND
llloooooooT-

BDtfT FOND
Held gainst aotesand certificates Issued W72W80J

Gold coin and bullion JNl742ig
otttlflfates

SUn4 rt silver dollari ifmlm
SlIver eertlflcales SIM
Sliver bullion
United States notes 41JOOM-

KsUottAl lS3M is
silver and minor coin 8TOMi

Total
banks 17t4HMl

Awaiting reimbursement 17 31S

Total mi3 7MO-

LlibUltles M27 M

Cult balance IM7m4S-

JSVBTREASVR TIIAXSACTHMST-

CISD1T
Paid by SubTreasury to banks 13001000
Paid by bank to 408000

tq banks on transartlons IM000-
SINCi CIIIUAT MBT

by u banks IllMoooo-
l ll by banks to Sub Treatur iiKJiOOo

to honks tMoon
Lou In bAnks sonic period pi cvlousivrck 880000

MVP Stock Markrl

nt beeves WIle 2510 head Including 14

ears for alive 0 for l u 2J
for the mnrkf and 8 were reported burn at a
law hour On very receipts Meera wore
active si an advance fully lOci About steady
medium and cows uneven with some

lower All early arrivals were closed nut
promptly Common in prime native steer sold
at per 100 IUs at talKi hulls
at nt Iiioal325j liclfors at 375ffl
14 hUhernV7ffiO c per lb for native
sides Cables tills port
today wore 1300 beeves 2895 sheep and 8000
quarters of tomorrow 22 ticcvri and CO

ot i were 0 head all for the mar
kel Feellnr steady to Mronir sad the pens were
cleared early Common to veals at
lUtalOfiO per 100 Ibsi little calves at W76 U60
barnyard calves at U76BMH dressed veals
Orm t OiJHe Ibi country dressed 7fil2icd-
reiwed calves

of and lambs were 2191 head In
eluding 5 cars for export alive for
itnd 5 the with the stale stock
7M cars on sale Sheep were srarrn and nrm

on llmlleil were is 50o hlRher
the pens were prompt drawl Cimimiin to rood
sheep t per 100 iiisi culls at I2K lambs
k iAHntlH miillnn fit 7afiU

nf hogs were 5830 brad Inrludlnc about
4f Prices steady In strnnir
soul hog were quoted at I5503t56i
per 100

NOTICIS TO
s li suItably

at Manhattan State Central blIp
V may be sent by mall or delivered in

up to 8 P on Vcdnesd y the 20th
lOOt to In Lunacy

nt tile Albany N y when the bids
be and read

Drawings and specIficatIons may he consulted
and blank forms of proposal at the office
of K A Wheeler Steward llrnad

Sow York City or by to u L
Htate ArcUUect In the Capitol at Albany

Contracts he awarded to the lowest responsi-
ble antI lilddcrs unless the bids
amount of funds available tlierofor In which cue
hue rltht to reject all bids l reserved

haled Albany
nr-

Secy maIn Com In Lunacy

FOIt AVEVlE-
imionK WASHINOTON

01 THU COMMIHHIOVKf

will received at thli office until 12
noon Tuesday February in loot for the ron

a seven masonry acrow
the Hock Creek Valley on the line of Conneo

In Wasalnttoo I C to van not
tn escecd Wwoco Illanlt Satins of

and all nrressary Information
mOl be obtnlnrd at tile inico nf

lnncr I II II I MACIAHUNt-
HKNiJY L JOHN HIDUIH commu
sinners I C

HBALHf PROPOSALS endorsed Proposals rOt

and nocks N until
11 Jan 18 1001 and then and there
publicly opened for furnishing all and

for 110 Navy Yard
Washington II C 230
tons 1lans and will be furnished-
by the Chief of Bureau upon deposit of IK as JR

for their return

BNOIKUKU OKFICM r H ARMY bloom 2

Proposals for delivering steel and
at Monroe va here

until 17 XI Feb H 1UO sOd then onened
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10000000
Philadelphia Baltimore and Washington

Pennsylvania Railroad System

40Year First Mortgage Four Per Cent Gold Bonds

Part of an Issue Limited to 20000000

Principal payable November 1st J943

Interest payable semiannually on May lIt and November 1st in the

City of New York

Principal and tnterwt payable In told coin without deduction any tax or taxes which the Railroad
Company may be required to pay thereon or retain therefrom under any present or future law of the
United States ot America of the District of Columbia or of the atatfci of 1tniuylvanla Delaware and
Maryland through whIch road rues

COUPON BONDS IN DBNOMINATION OF 11000 WITh nEOISTHATlON PHOVISION AND
PRIVILKOR TO ItKCONVKRT HEOITTEnED BONDS INTO COUPON BONDS

110KTON TnVST CO TRUSTEE

UAVINU SOM A CONSIUKIlAnLE POnTION OP TOE AUOYB ISSUE TUE UNDBRSIONED
WILL necEnE scnscniPTiONS FOR IIIE UEUAINDEII AT io4i PER CENT AND AC
CRUED IVTEItnST TO DATE OF DELIVERY

TIlE SUBSCRIPTION WILL UK OPUNI5D AT THE OHFICKS or TilE UNDERSIGNED AT 10
OCLOCK A II ONTHURSDAY JANUARY Im 1904 AND WILL UK CLOSED AT 3 OCLOCK
P M OR EARLIER ON TUB SAME DAT THU BRING RESERVED TO HHJECT ANY AIPLI
OATIONS AND TO AWARD A SMALLER AMOUNT THAN APPLIED FOR ALLOTMENTS MADB
UPON SUBSCRIPTIONS ARE TO DE PAID FOR ON JANUARY 13TII lOot AGAINST DELIVERY
OF TEMPORARY CERTIFICATES TO BB ISSU15D I1Y TIII PENNSYLVANIA RAILROAD COMPANY
WHICH 1IAS AGREED THAT TIlE MORTGAGE WILL III AUTHORIZED BY Till STOCKHOLDERS
OF Till PHILADELPHIA BALTIMORE WASHINGTON RAILROAD COMPANY Ion WHICH
PURPOSE A VtEETINO HAS BEEN CALLED FOR JANUARY 7TH 1WL

Mr A J Cauatt President of The Pennsylvania Railroad Company under date of December llth
1803 writes us In part as follows

The First Mortgage 40Year Gold Rondo of the Philadelphia Baltimore Washington Railroad
Company are to be secured IIY A FIRST 1IORTOAUE ON TillS RAILROAD AND PROPERTY 0V
THAT COMPANY LOCATED IN AND I1ETWEMN TIlE CITIES OF MIILADELPniA AND UAL
TIUORE RESPECTDELY fonnerly known u the Pblladelphlt Wilmington Baltimore Ratlroii
The mortgage U further to extend over the railroad and property of the Company In and between B1U-

raor and Creek sad Washington respectively formerly known ai the Dalllmore Potomac Rail

road on which however there are mortgages securing M500000 Bonds maturing In lOll for which reser
statIon U made as hereinafter stated TilE PHILADELPHIA BALTIMORE ft WASHINGTON
RAILROAD FORMS TilE SlAIN LINE 01 THE PENNSYLVANIA RAILROAD SYSTEM BE-

TffEEM PhILADELPhIA AND WASIHNOTOS
The Companys authorized capital stock Is 258J04W whereof li full paid and outstanding

and of this The Pennsylvania Railroad Company owns 123132200 and Thu Northern Central Hallway Com-

pany 1332200 With the exception of the First Mortgage Bonds now offered there Is no mortgage debt
on the line between Philadelphia and Baltimore lbs only obligations outstanding In respect of that ito

brine Mt3Q000 Debentures of tba Philadelphia Wilmington Baltimore Railroad Company which ac-

cording lo their tenor under a stipulation made when these were Issued are entitled to the security of
any mortgage put on the property The Usue of new Bonds to be made now Is the 110000000 purchased
by you o ranch d the balance of said authorized Issue u may be required therefor being reserved to

lake up the outstanding Debentures of the Philadelphia Wilmington Baltimore Railroad Company and

the First Mortgage llondsof the Baltimore 4 Potomac Ilallruiul Company maturing In lOll which last
mentioned bonds will be paid at maturity and not extended and the mortgage will 90 epreuy provide
and tbe residuethereof to be used for additional betterments and Improvement and other corporate
purposes

The Philadelphia Baltimore Washington Railroad Company was formed by consolidation on

November lit 1002 and the Income account of the twelve months since that date Is i follows

NET EARNINGS 3S528707i
RENTALS LEASED ROADS fMM057-

DALASCK i MOOJS30IS-

INTKRFST ON INVESTMENTS AND EQUIPMENT MIMO

OnOSS INCO1IR iw i 358482067
INTEREST ON ROND3 MORTOAQKS AVI OlfXBfjlAL ACCOUNT GROUND

RKXTS TAXES CTC vMfv Wl83071

NET INCOME B3S40 KI

out of which was paid on the then outstanding ili semiannual dividends of two per cent each
amounting to U79lBtloa for the yrnr

For further Information as to this issue of hood and Philadelphia Baltimore Washington Rail-

road Company reference Is made to the letter from A J Caamtt Esjl President above teferrcd to and
to the form of the mortgage copies of which may tie obtained at our office
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